
m
St

10

ilcrshey Chocolate
Corporation

will acquire all the stock of
the Htrshey Chocolato Com-
pany, the larrroit manu-
facturer of milk chocolate in
the world,

We offer, if, as and when
issued, the First Lipn TH
Ten Year Sinking Fund
Gold Bonds of this Corpora-
tion at

97 1 and interest
yielding about 7.85

Circular on llcquul fur ADS 13

TheNationalCity
Company

MnlnnfflcMNnllnnnintr Bank nidi.
Uptown orrict: riflh Ave. t 43rd 81,

Offices in over SO Citie.

Merrill,
Lynch

& Co.

Investments
Legal in

New York

Trustees of
ate Incited

to"' confer iriA

us tilth raped
lo the proper

of fundi.

Investments
Commercial Pspe

120 Brostwa
New York

Memlen New York Slac Exchange

A New
Industrial

Bond
Hershey Chocolate Corpo-

ration First Lien 7'2 Ten-Ye-

Sinking Fund Gold

Dond, due June 1. 1930.

Earnings liave shown steady

annual increases for 1919

over nine times interest re-

quirements on this issue.

Strong sinking fund provi-

sions.

Price to yield 7.85.
As for circular

Bonbright & Company
Incorporated

25 Nassau Street, New York

A Decidedly
Attractive, Seasoned

Investment Issue

A. Dividends l'avc been paid
for thirty (30) consecutive
years, except in 1907, when

feV earnings and surplus were in- -

B. Preferred as to 6 Divi-
dends which ore Cumulative.

C Convertible into the Com-

mon Stock of the Company,
which is earning at the rate of
$41 per share.

Price $100 per share
Yielding 8

Clrtular cnlalnln rompteh
infjrmrl.vi srf lo inviioiM nn

LawrenccChamberlain&Co,
Incorporated

One Fifteen Broadway

New York Citv

WE RECOMMEND

Superior Oil
Operated under Management

of the

Atlantic Refining Co.

Earnings about $3.09 per share
Dividends $2.00 per share

Price $19.00

Cinular cn Appli.il'o- -

McCiure, Jones & Reed
MembvrJ New tork Stock lixchanse
115 Broadway New York

Telephone Rector ?66t

Flnmmcfal

Knttm"

Bent Vp

rrMl

E.W. Wagner &Ce.
lttot

jr.! SsatJbitay.
jr. r. o

Ctlif Mri V Tntlt

)3 New St., New York

1

FINANCIAL NEWS

AND COMMENT

Special' Moves of Few Issues

on Up Side Is Feature

of Market.

UNDERTONE IS IMPROVED

Trading: Practically at Stand-

still in Lending Specula-

tive Shaves.

Again yesterday the stock market was

very largely ft collection of special moves,

rill on the up side, In a half dozen In-

dividual storks. The only redeeming

thins about tho rest of the market was

that a better undertone prevailed

throughout moBt of tho day, but that was

nbout the best that could ho said about

It, Tho market with respect to tho lead-

ing speculative Issues was virtually at a

standstill, although a much better feel-

ing was noted In most speculative circles.

Hut thero wits no real Incentive for high-

er prices, nor on tho other hand for lower

prices, and tho result was that tho trad-

ing was confined mostly to such stocks

ns Uanett Company, National Aniline,

America Vunadlum, which were strong,

and Crucible Steel, which wan extremely
weak. Tho fact that' tho market was

firm was of course encouraging, hut
outside of those few stocks mentioned It

was a pretty difficult Job to get a.clear
point and commission out of any stand- -

"'TheTcwB wns good, but It had no

effect on tho market The Harding nomi-

nation again helped Bcntlment, hut
as tho favorablo outcome of the

convention had been discounted hut
week, It required no great amount or

stock market experience to sco thnt tne
market was looking forward to some new

motor on which to baso a furthvr rise.

Tho money market was better, but, like

tho other developments, the Street paid

no attention to this, probably becauso

the extreme dulncss of tho trading hard-

ly furnished a fair test of tho supply or

money avallablo for Stock Kxchango

purposes. Nevertheless, tho trend was
easier, and. It Is believed that for tho

. ,., .in... timt rnv condition will

prevail ; that Is. until mo onum u.-a- "
mnhn arranacmonts to talto care oi uioi
semi-annu- Interest and dividend dis-

bursements, which nro unusually heav
. ...... Ti,nr. It l oxnecteil that there

will bo another flurry, lasting perhaps a
week, after which tho market will have
comparatively clear sailing until tho fall.

Tho only reason that there wero any
outstanding features at nil In yester-da- y

s trailing was on account of special

considerations, us for Instanca the chem-

ical Btocks, In which n large merger Is

pending. As Bnrrett Company will be

one of tho companies to bo taken Into

It If the deal goes through, that Block

camo in for considerable attention on

tho floor yesterday. Crucible Steel, on

the other hand, attracted nttentlon be-

causo of Its wenknes-- . while thero was
a sharp bulge In United States Jtcalty
and Improvement and special stocks

which usually are brought to the fore-

ground In Just such a market ns yester-

day's. As for tho rost of the list, thero
was not even enough Interest to pay
traders to mako trades for tho purpose

of getting quick profits. Steel fluctuated

within a range of u iolnt all day, Bald-

win's fluctuations covered a slightly
wider range, but It too a very nimwc
trader Indeed to buy nnd sell the stock

'yesterday and make ttiio of n clean

pmft.
The money market was easier, largely

because tlieio was no demand for money.
; The trend was easier. It Is true, and tho
j prospect Is for further case In tho situa-

tion later on In tho week, but the lower
rate yesterday was more becauso of tho

lack of demand than becauso any large
...iinm,. nf mnnov went unemnioyeu, in- -

nsmuch as the tax payments wero made
yesterday, It was hardly to be expected

that tho banks would otter funds freely.

With this money back In the banks, how-

ever, a large supply of funds will he

available for temporary Stock Exchange
loans and It is the expectation that
money will go back to G per cent, and
oven may loan lower by tho middle of
next week. There wns nothing of In-

terest In the foreign exchange markot,
,.i,ii, no niiirt nnd steadv throughout
tho day. The only other Intorestlng.pleco
of news was the announcement of tho re- -

lcaso of more Argentine gom.

MONEY AND EXCHANGE.

CAM. MONEY.

IllKh 7 ILast
Low 7 rtenewais
Year's high 23 Year-- s low

TIME LOANS.

Mixed I All Industrials,
CO to 00 days J
4 to a months. ... 8

Commercial Taper.
3 to 0 months. . . . 7!

an to an davs AU
4 to n months oft

Other Names.
3 to 9 months 754

CI.KAMNO HOUSE "STATEMENT.

Clearlne 11oue exchanges, $011,340,854;
balances, 0fl.Wl.r.9O: cred
balances, HPS.tlS: Federal reserve credll
balances,

CANADIAN TIXCIIANGB.
v,rir fim.t In Montreal. 8131.87 P

mlum per $l,nnO: Montreal funds In New
York, JI31.K5 discount peri,"uJ.

sir.vr.rt markets.
nar ellver was ni'.oted In Now Tnrk at

svc. nir .tc- i i.ui'""".
Mexican dollar", OlSc, oft 'ic

ronnio.N' exchange.
CHEAT BRITAIN.

nritv, Tue'oay.sionnav
t j nrtt--. n.tn.nA. stprllnr S.t.Ot

Cables, sterling :!.04;
nankers, CO days 3.P0
Hankers, 80 days 3.8S

THE CONTINENT. '

19 "n I'ranec. cents a franc
Demand ".fid
Cables v 7.07

19.30 Heleluni, cents a franc-Dem- and

S, 01
Cables . h 8.03

19.30 Switzerland, cents a franc-Dem- and

18.13
Demand 18.19

19.30 Italy, cents a and

'

Cables 5.87
23.80 Oermany, cents a mark-Dem- and

2.4S
Cables 2.47

16.80 Sweden, cents a krone-Dem- and

21.60
Cables 21.70

2O.S0 Norway, cents a krone-Dem- and

17.4
Cables 17.33

20.S0 IVnmnrk. cents a krone-Dem- and

... W.7."
Cables . 10.83

19.30 Clreece, cents a drachma-Dem- and

1l"
Cables 12.00

19.30 Spain, cnts a peseta-Dem- and

Id 2
rabies .' ianr

40.20 HollarC, cents a florin
Drm-.- nl avn
Cables SC 0',

DAU EAST.
103 32 Shrnchnl, cents n tael

Demand OS 00
Cables 1)9.00

78.00 HonRkong, cents a dollar-Dem- and

73.00
Cables 73.30

32.44 Bombay, cents a rupee-Dem- and

41.00
- Cables 41.23

I 49.34 Yokohama, cents a yen
mmana ni.z.i
Cable B1.S0

T.ss

5.52

2.47

11. S3

1 ".

inn on

AMERICA. ,
Tito de Janeiro, cents a

4:.S1 nutnos Aires, cents a and

4113
Cables 42.30

103.42 cents a dolla-r-

r

$3.03

a.san
3.8744

7.59

S.0H4
8.02(4

18.12
18.18

S..B1

.2.48

21.70
21.80

17.A7
17.73

1S.SS
10.92

1I.C0

tJ50
.".VSTIS
sn.oo

101.00

71.00
74.50;

41.00
41.23

M.0H
51.23

SOUTH
41.42 mtlr.L

Demand 23.SO 23.30
Cable 23.62H 23.63

Ururuar.

42.20
42.33

Demand won os on
Cables 93.23 93.23
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WESTINQHOUSE MERGER.

rinns for Nerr Robinson Company

Are ISffeeied.
A commlttco consisting of Guy "E.

Tripp, Homer Lorlng nnd John R. Mc
Glntey nnnounces that the plan agreed
to for tho merger of Wcstlnghouse,

Church, Kerr ft Co., Inc., and Dwght
P. Iloblnaon & Co., Inc., has been con-

summated and I Li purpose effected. A
now company has ietn Incorporated
under Virginia laws, and will be known
ns Dwlght I. noblnson & Co,, Inc.
Holders of certificates of deposit for
Wcstlnghouse preferred nnd common
may present them to the Chase National
Hank and receive tho stock certificates
of the new company, to which they aro
entitled under the terms of tho plan.

Holdors of certificates for Westing-hous- o

preferred wfio make that change
will rocelve dividends on that Issue cov-
ering tho period from January 1 to May
1 nt th into nf B per cent, a year.
Dividends on tho first preferred shares
of the new company will bo cumulative
from Jlsy 1 at tho rate of 7 per cent, a
year. Holders of tho certificates of
Westlnjliouso common who mako tho
exchange will get dividends at tho rate
of 5 ier cent, n year for a month, the
dividend fur three months at that rate
having boen paid on March 10,

ft

WANT WHEAT MARKET OPEN.

Hanker' Cnminltteo (joe (n Wash-

ington to Auk Permission.
Chicaoo, June 15. Permission of At.

torney-Cloner- I'almor, Secretary of Ag-

riculture Meredith and dov, Harding of
tho Federal Reserve Hank for the re-

opening of tho open market In wheat Is
to be rought by n committee of bankers
which left Chicago for Washington to-

day.
Tho Lever nCt prohibited speculation In

grain, but grain men assert that It Is

desirable to reopen free trading now
that the wheat guaranty act has ex-

pired.
The committee, which represents the

grain exchanges nnd bankers, Includes
C. T. Jaffray, president of the First Na.
tlonal Hank of Minneapolis; Owen T.
Iteoves, Jr., nt of the Corn
Kxchange Hank of Chicago; E. F.
Swenney, president of the First National
Bank of Kansas City, nnd F. O. Watt,
president of the Third National Bank of
St. Louis.

Offer J. II. William, ,fc Co. Ilond.
An Issue of (1,500,000 of the five year

7 per cent, sinking fund gold bonds,
series A, of J. II. Williams & Co, for
subscription at 37 and accrued Interest
to yield Til per cent. Is being offered
by White. Wc'.d & Co. The company,
which was established In 1882, Is said
to ho tho larrrcst maker of dron forB- -

Ing3 nnd drop forgo tools in tho United
States. Its plants aro located In Brook-
lyn and Buffalo. It has on Its books
10,000 actlvo accounts nnd Its current
sales, according to J. Harvey Williams,
Its president, arc at the rato of $10,000,-00- 0

a year.

KIrct Theodore G. Smith.
Theodore Gnrdner Smith of Denver

has neen elected of tho
Central Union Trust Company. Tho com
pany'a trustees by that action have filled
the vacancy which had existed since
George W. Davison succeeded the lato
James N. Wallace as president of tho
company. In order to take his new
position Mr. Smith has resigned as presi-

dent of tho International Trust Company
of Denier. liogcr Whittlesey has been
appointed assistant treasurer of tho trust
company.

Day's sales..

nid. v

551,4

41
24 Vi

ItllrTI
Hn J.I Ssic

10

10

10

1M.

30fl Advance Hnmely
zfiiMAjax ttimper ..

300

100

100

2000
200
300
100

2100

100
300
109

A'aska Gold M
Allls Chalmers Mfg
Am Agrlc Chem
Am Can
Am Can pf

Am Can DC

,m Cotton Ull

Am Ice

Safety

Ref pf
Am Sumatra tod
Am & Tel
Am Tobacco Sec

Woolen
Am Woolen rts
Anaconda Conner
Associated Oil Co

Atlanta, Blrm
Austin Nichols

Raltlmore & Ohio
Baltimoro Ohio pf
Bairett Co ex
Bethlehem Motors

Central Leather pf

Coca-Col- a

.inniCnlorndn Vuel

20C Goodrich (U
lPOIGocdrlch Fl

101'Ooodr'cii m FV nf

700,

1000

M
Great

Steel
Corp

URGES INCREASES
QF FREIGHT RATES

Fulbright Pleads Against
'Tax Discrimination.'

Washinc-ton- , Juno 15, While urging
substantial freight rato Increases for tho

railroads, It. C. Fulbright of Houston,
Texas, representing tho Southwestern
industrial Trarno torn ino in-

terstate Commorco Commission to-d-

that rate Increases alono would
solve the-- nation's transportation prob-

lems and that tho full thlrty-on- e per
cent Increase asked by tho Western
roads was not necessary, i

The railroads fa'ce major prob-lem- s,

Mr. Fulbright declared the
labor problem second, the revenue prob-

lem, and, third, the tax problem.
Increased rates will not solve tho

labor question under existing conditions,
he eald, declaring that tha conditions
themselves must bo changed,

Tho root of the problem lies
In tho market for railroad securities,
Mr. Fulbright said, and Increased rates
will not create a markot for tho securi-
ties.

Dlrcusslng the tax, Mr. Fulbright said
thnt Investors In securities were
burdened with a henvy surtax and nor-

mal tnx which reduced the on tho
Investment to only two or threo per
cont, while municipal securities nnd Lib-

erty bonds largely were tax free, nud
thus gavo a greater to the In-

vestor.
Besides thn "tax discrimination," Mr.

Fulbright said that tho dumping of for-clg-n

owned securities on tho American
market contributed to the Btngnatlon In

the securities Hn urged

that tho railroads uso the same dlllgenco
In having tho "tax discrimination" re-

moved by legislation as, they do In seek-

ing Increased rates,
Uniform rates throughout tho West

were urged by Mr. Fulbright, who do.
clared that the Southwestern territory
should not bo singled out for higher
rates or separate territorial treatment.

Protest against any Increase in
freight rates on except on a
straight pcrcentngo basis, was presented
to the commission by O. K. Harrison
of Columbus, behnlf df tho
Southern Coal Operators Association.
Establishment of differentials bo
discriminatory, Mr. Harrison asserted,
and work a hardship on Ohio
coal operators.

No shippers should deny the railroads
a Just relief In tho form of increased
rates If their prosperity really bo threat-
ened, Mr. Hnrrlson declared. Ho ndded
that "thero Is ot Justification nnd can
be none for any method of raising ad-

ditional revenues which compels certain
producers to pay a greater amount of
money for n like scrvico than their com-

petitors nro required to pay."

ALLIED PACKERS' EARNINGS.

Graphophono
Consolidated

Continental
Continental

Players-Lesle- y

Wlgmore.

For it Una

fl,010,OOI for Interest.
During of

ended 30

had earnings applicable
approximately $1,010,000, ac-

cording A. Hawklnson, preot-don- t,

which is approximately
necessary

company's
1 shows liabilities
$41,719,688. Including
cash, ncccptanccs,

receivable, inventories, securities,
&c., amounted $23,134,680,

$10,80S,721.
of

$12,000,000.

1120.
30S.523

Am Car & dlv...

Am Druggist Syndicate..

Ice pf
International Corp..

Am Locomotive
Am
Am Ship & Commerce. . . .

ft. Ret
Am Sugar

Tel

Am

not

Writing Paper . . .

Atch, & . ,

.vtcu, Top sania na pi.
&

Baldwin Locomotive wns.

&
dlv

S p c pf ex
Bethlehem Steel 11 ex
Brooklyn
Brcoklyn Union Gas....
Brown Shoe

pf
Copper & Zinc...
& Superior Copper

Canadian Pacific ,

Casa (J

.
Pertaln-tee- d Prod, Corp..
Chandler dlv. .'nhlr. --Til,t:a.llJV.Jiu whivi ....
Chicago Grt Western. ...

Sill & St Paul..
Chicago, & St pf

& Northwestern.
fneumatie 1001.

Chicago, R I & Pacific...
Chi. n I & Pao 7 p c pf..
Chile Copper
Chlno Comer

PeaboJy 4 Co pf.

ft Iron.
tjuOlColutr.bla Gas & Klectrlc.

3400 Columbia
Cigar pf.

100 Con Cal M ex dlv
Continental Can

600 Candy
20 Insurance

1300 Com Products Ref
& Co

Crucible Steel Co
300 Cuban
900 Cane Sugar

1300 Delaware & Hudson
900 & Rio Grande pf.
100
600 Endlcott Johnson

00 Erie
200 Famous
200 Federal Mln & Smelt pf

2100 Fisk Rubber ex dlv
200 Gaston W &
730 General Chemical Co...,
270 'General Chemical
r.00 General Electric Co

General Motor Corp....
12475 General rts

Northirn

Hartman

rnllroad market.

First Ilnlf Ycnr
Iloml

fiscal
on Packers,

to bond
interest of

to J.

bond Interest that period.
balanco of May

total of
Current

bills ac-

counts
to against

current liabilities of leav-

ing working capttnl In excess

ex

Razor

Smelt

Top Santa

Shoe
Butte
Butte

II Thres Mt)f

Ccrro de Pasco

ex

Paul
Chicago
Chicago

32300
Amer

Cuba

Dome

Co..,

insno

Inc.,'

sheet

O Motor Corp deb pf 7 p c
1

(B pf

1?00

100

200

300

100

Granby i S
nf.

;

Jn

tho tho
tho

its
tho

for

net

Am
Am

Am

Am pr.

Atl

Stl dlv
aiv.

Mil

100

100

100

100

100

200

200

200

800

Great Nortwrn Oro
Gulf States

Flsenl

first half year
Allied

doublo

assets,
notes, nnd

Beth'm

Transit.

copper.

Motors

fhlcnzo.

Cluctt,

Interst

Cosden

Sugar

Denver

Consol

rovenuo

ctis.

Hcndee
Haskell & B car ex dlv.
Hudd Motor
Illinois Central
Indlahoma
Inspiration Con Copper.
Interboro Con Corp
Int Harvester Co
Int Mer Marina
Int Mer Marine pf
internat Motor jltucju
invemauonai mcusi
International Nickel pf...
International Paper
Iron Products Corp. ...
Jewel Tea
Kennecott Coooer

three
first,
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return

rctuin
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Ohio,

would

would

Motor

April

The
nsscts nnd
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Keystone T & Rub ex dlv.
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BANKERS MEET IN BOSTON.

Amcrk'iiii Iimtliuln Open II An-

nual Convention,
Boston, June 15, The American In-

stitute of Banking, assembled here for Its

annual convention, held y Its first
business session. Tho delegates were
welcomed by btato and city officials and
members of the Boston chapter of the
Institute.

National and International financial
and economic problems are on tho pro-
gramme of the convention, which will
continue through Thursday. Gardner B.
Perry of Albany, N, Y is president of
tho Institute.

The bankers of the country were
on tholr attitude toward the

depreciated dollar and the Increased ap-
petite for spending It in Mr. Perry's ad.
dress.

"While this mania for spending nnd
tho high cost of living havo been prac-
tising a form of circular gymnastics,"
ho said, "the banker haB been looking
tho fncts squnrely in tho faco and study-
ing tho effects on tho future. Figura-
tively speaking, ho has stuck to the
Bquaro Instead of to the circle"

BIDDLE MOTOR CAR OFFERING.

Coiiipiinr 'I'lniiR to Iiicreime Output
mill Add lo IMnnl.

The Blddlo Motor Cur Company Is
the unsold balance of the new Is-

sue of 47,000 shares of Its slock at $8 a
share, BUbJect to allotment, deliverable
If, when and as fssued, Tho company
manufactures nutomobltrs and Its plant
Is In West 1 2d street, nlong tho Harlem
Illvcr.

The purposo of offering thnt stock Is to
furnish additional capital for an Imme-
diate Increase In the company's produc-
tion nud for the purchase of equipment
for Its body plant.

Application to list tho company's new
stock on tho New York curb market will
bo made.

ROAD EARNS $3 A SHARE.

I'lillndelpliln, Ilnlttinore nnd
Washington Iteportx fiirttlln,
The annual report of the Philadelphia,

Baltimore and Washington Railroad for
1910 shows net Income, uftcr charges, of
$1,387,601, which Is equivalent to $.1 n
sharo earned on Its capital stock of $50
par value nnd Is the same amount that
tho road earned on Itsstock In tho pro-- ,
ceding year.

The road received $2,625,470 from
renluls and $t,384 from other sources,
making gross Income $2,S26,834, against
$2,695,420 In 1918. Its net Incomo after
charges was $1,587,604, unchanged from
1918, and dividends $1,380,220, likewise
unchanged, leaving n surplus tor tho
year of $1,38 1.

Itclenie More Argentine Gold.
Buenos Aires, Argentina, Juno 13.

Additional sums of gold released y

from the deposits of tho Argentlno Em-
bassy In Washington bring the total
amount released In this movement to
$19,600,000, equivalent to tho exporta-
tion of that sum in gold from Argen-

tina. Tho official figures place the o

In tho nccount of the Embassy nt
$52,638,000.

Loudon Money Mnrket.
London, Juno 15. Bar sliver, 4 Id. an

ounce. Bar gold, 104s. 4d. Money. 414
per cent. Discount rates Short bills.
6Vi 0 0 per cent.; threo months bills,
6 11-- (9) (l?l percent. Gold premiums
at Lisbon, 140.

Year lo date. .

iDIt. r
Kid. I Ait, lln t. Piles 1

14V,

71 Vi

42V
110

29 V4

16Vi
139

177 Vi

20
29
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94 Vi
02 Vi
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12
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36 Vi
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4
44
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12
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76V4
31Vi
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70
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89Vi
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202 Vi
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4

50c
4
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Odd lots.

lUOiKrcss 'J.S H) fr Co pf.
200Lackawnnna Stevl Co.

Valley
100 Liggett & Myers Tob.,
200Ixl-ws- . Inc
800Loft, Inc
200
100
700'

3300,
100

3300 Oil.
800
300
300!
100
700
300
700

6S00
1700

100
100
100
100
100
200
100
300
600
100
400
400

38,00
100
100
100
800

1300
100
200
200
300

4900
300

6600
400
200
200
600

1700
100
200
300
100
100
100
200

1400
100
100

1100
12300
6600

700
190
300
200

1000
9500
2400

400
200

45
3

22396
2500

200
200

5400
600

2100
700
300
500
200
500

200
100
100
100

1600
1300
2400'
6700
1200!

100
18600

800
700
100

29500
1900
1100

600
100
100
300

Martin-Parr- y Corp
Mexican Petroleum
Miami Copper
Middle States
Mldvale Steel & Orel

New York Central

New York. N II H

B Blower
Co

Cities Gas

Otis Steel

Meaning .'U pr

Standard OH
Oil of N

union

Pacific pf

MONEY ROLLS INTO 1

INCOME TAX OFFICE j

Edwards Is Amazed Speed
Shown by Citizens.

William If. (Big Edwards, er

of a big force of In Man-

hattan wno aro engaged almoat ex-

clusively In separating citizens from
their surplus to finance little par-

ties in Washington, sat around his offices
on the sixth floor of the Custom House
last night and watched tho steady flow
of Income taxpayers waft past tho win-
dows of five cashiers nnd contribute tholr
mite. Collector "BUI" 4ook his watch
and visit per person nnd then
performed a mental flight.

"They're going through faster than I
over dreamed It possible" he said. "Tho
rato is exactly 997 per cent, bettor than
last quarter. Actually, It as It tho
groat Income tax puzzle was solved, nnd
that the public paying up not only
Intelligently but promptly."

ItAvas estimated nt midnight, when
insiders knocked off tho fnteful

Juno 15 having passed the Govern-
ment get $75,000,000 out of the
Manhattan tnxpnyers, A great many
payments wero mnde by mall, but tha
day wore It seemed as though there
wns n steadily Increasing number of
those who had to seo on Incomo tnx
collector personally before they would
boMevn they hud to pay their dues.

Every mailed payment bearing n post-

mark of Juno 15, no matter what time
It reaches tho Internal Rovenuo offices,
will be nrcepted, Mr, Edwnrds ntated.
The Government is patient nnd will wait.

Ontario Sells Iliind.
Toronto, Juno 13J .An Ifsue of

$3,000,000 of Province of Ontario ten
C per cent, was sold yester-

day to n syndicate for DS.317

per cent.

IVnnsylvnnln Crude Oil Mnrket.
On. Citt. Pa.. June 15. Credit bal

ances. $6.10; runs, 84,408 ;

37,493 ; shipments!, 100,007 ;

49,303.

Protective committee for security
of the City rtsllweys Company,

Iteynolds, chairman, nnd H. L. btuarj,
lias nniumeil active partici-

pation In the manafremcnt of that company a

affairs. Tho committee has retained Jj'"'"
r. Mortimer, until recently president of the
North American Company ami Us subsidiary
companies, lo rrpivacit It. Mr. Mortimer
will devote a poitfon of hh time to nailat ng

the company's management cn tha ground.

The Mechanics and Molsls National Hank
has been appointed transfer asent of War-
ing Hat Corporation preferred
nnd common.

pf

New York Tru?t Company has been named
under Indenture dated March

IS, 102O. and fccurlng Isme $15,00(1,000

par Vermont Hallway y

rcfundl.ig mortuago 5 per cent, gold
bonds.

Ownthmey, Jr., has sold his third
New York C'Mton KchanKO memborshlp
W. Ulnsteln for $2O.r,00, advance
tSOO from tha last previous sale a mem-

bership that body.

Preparatory a oiering tho
tho Century Oil Company, fifty

managers and salesmen tha firm
K. Fltkli St Co. (who have underwritten

the Issuol New York
from parts tho
famlllarbo themselves ulth the property. A

" inc Ihu stock will bc--

Henry llro. A Co. has
returned from Lake Pleasant thn Adlron-dack-

where hn has been nnd
for thn last few weeks.

JUNK 15,

1";3.
ri'S,602,630

200'Lehlgh

Lorlllard (P) Tub ex dlv.
Manhattan Elevated

Minn. St P & S S nf. ..
Missouri, Kan Tex....
Missouri, Kan Tex pf . .

Missouri Pacific
Missouri Pacific pf
Mont Ward Sc Co
National Aniline
National Anl Chem pf.
National Cloak Suit...
National & Stamp.
National Itfad Co

uon copper
New York Air Brake...
New York, Chic St L. .

New York Dock
&

New Ont & .

Norfolk & Western
American Co ex dlv

Northern
Nova Scotia S & C...
Ohio &
Nunnally
Ohio

that

year

as trvsteo an
nn cf

voluei of

to
S. an

In

to
slock of

of of
A.

In
to

of made
July L

In

M
&

&

&
&

&

&

&

Okl'homa Prod & ox dlv

Paclnc ....
Pacific rts.
Pacific Gas ft Electric. .,
Pan Am ft T
Pan Am & T B...
Pennsylvania R R
Penn Seaboard Steel....
Pere Marquetto

Co
Phillips Petroleum

Motor,
Oil Corp
Oil Corp pf

Pressed Steel Car
Pullman Co
Punla Allegro Sugar....
Railway Steel Spring. . .
Ray Consol Coiwr
Reading

Remington Typewriter ..
Steel

Rooubllo Motor Truck. . .

Republic Iron & Steel...
Dutch Co Y. . . .

L.OUI3 southwestern..
St Lo-j!- s Southwest pf.
Savatre Arms Corp
Sears Roebuck Co
Shell & Trading. .
Sinclair Oil
Southern
Southern Railway
Southern Railway

N J.
Standard J

ro

Stand Oil of N J rts cash
Standard Oil of N J Df . . .
Stewart Warner Speed...
Stromberg Carburetor ...
Studebaker Corp
Tenn Cop & Chem

Co
Toxas & Pacific
Tobacco Products
Transcontinental Oil . ...

Bag &
Ull ,

Union Pacific
Union

by

Bill)

funds

timed

looks

would

bonds

Iioliters
Kanfas

Central

public

branch

arrived
various country

public

Cuttag Cittag
resting

1920,

Chem.

Enam

Nevada

York, West.

North
Paclnc

Petrol
Petrol

Plerco Arrow
Pierce
Plerco

Royal

Trans
Consol
Pacific

pf...

Texas

Union Paper

United Drug Co ex dlv..
United Dycwood ex dlv..
United Fruit Company...
United Retail Stores
U S Food Prod Corp....
U S Ind Alcohol
U S Realty ft Imp

S Rubber
U S Smelting, ft M pf.

S Steel..
U S Steel pf
Utah Copper
Utah Sec Corp
Vanadium Corp

Chem
Vlvaudou V ex dlv

men

out
tho

Is

tho

as
on

Canadian

Wabash
Wabash pf A
Wells Fargo
Western Union Tel.....

200'WestlnKhouse E & M....,
2300Willys Overland ,

600Wlllys Overland

FINANCIAL NOTES.
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1919.

20

111
101V1

16U
83
43
3'i

25

93
117

12
no
48

208
74
31

h- - I.o
.

V,

9 7 ,

I, a

e

lilU',i;
71
42

144
28"d

139
40
20

176',
20l
28
43
81

5
9

24
40
34
69
90
61
67

48
05 VI

73 Vi
30

22
55

650
651

100

73
68
10
47Vi
38
68
14Vi

62 1 62!1

SG I 36
2ftH 1200

average,
average,

Manufacturing

yesterday

NEW YORK STOCK EXCHANGE QUOTATIONS.
TUESDAY.

Manufacturing

Development
Development

Philadelphia

SOaiReploglo

Express....,

12S.G00.9R4

l?.",il25

1911.
67.670.404

16'a
82

63
88 44
52
92

117
11V.

Hi

2
3

NOTE Odd lot transactions aro not recorded In separate line unless sales
j. maio at pries oaulde of the regular full lot range.

GOSSIP OF WALL. STREET,

Selling VrrKsuru Llfled,

Released from the pressure of selling

by those who had purchased stocks on

the belief that tho Chicago convention

would nominate a candidate favorablo to

them nnd had tholr belief fulfilled and
saw some Juicy profits rolled up, tho mar-

ket sauntered slowly into higher KWtnd
yesterday. Although the year's smallest
turnover was recorded, tho market at all
times had a very strong undertono anu
those who wanted stocks to cover snort
lines or for Investment on tho long siua
wero obliged to bid them up. There was
no great buying power, but even less
pressure to tell. Wall Street as a whole
took a very optimistic view of the politi-

cal situation, and tho general belief ap-

peared to bo that the market would com-

mence to look forwurd to and discount
tho nomination of the Demdcnitlo candi-

date Just as it did tho Republlcun con-

vention's choice There were particular
factors apparent In tho movement of par-

ticular stocks. The chemical stocks, for
Instance, were all strong on msrger

while here and thero other spa--!

claltles forged out of tho ruck and
moro than tho moderate advances

that tho market as a whole .recorded,
tnnn.- - iA.n,i mid retiKwed at 7 per cent,

and has censed, temporarily at least, to

bo u m.irkct factor.

The Cbcmleol Mrrer.
Tho market nctlon of Barrett Com-

pany nnd National Anlllno and Chemi-

cal In tho last two days, and particu-
larly yesterday, substantiates tho re
nort that a mercer Is pending between
those two chemical corporation. Refer
ence was mado to tho proposed umn'
In Inst Sunday's Sun and New Vimk
IIciiai.d. According to tho plan, ns wan
Street hears It, nnd It Is all rumor, as

no oillclal statements Imvn been inane,

Barrett nnd Aniline will bo merged 011

tho basis of 180 for Barrett, Anl lino be-

ing taken In on the basrls of a share of

preferred and ono of common for a snare
of Barrett. Barrett, selling ex dividend,

nulckly made up its dividend yestcrdaj
and advanced 8 points under the

strongest sort of accumulation. ine
common shares of Anlllno advanced JV0

points. If the reported figures of tho

merger, are correct, Anlllno Preferred
will go' into tho mcrgor at par and us
common at nbout 80. Both corporations
aro In a very prosperous condition, espe-

cially Barrett, which Is benefiting b

tho revival of good road building in all
parts of tho country. There was yes ter-da- y

a stlr.of activity In other chemlca

stocks, notably General Chemical, but

It Is believed to bo only a r ithetjc
advance nnd that the merger will

only Barrett and National Aniline.

Uillt.nl Stnlca Rubber.
Although Col. Colt nnd hjs fellow;

rectors of the United States Rubber
Company aro no whit less enthusiastic
about tho prospects of tho rubber busl-ih.- n

thv were nt tho first of tho

year, nevertheless United States Rubber
has been a disappointment In recent
scsBlons becauso of Its falluro to stage a
..II.. ...V.lh .unnlrl hr nT It UOCIi WHIM"

i.oitin dlstnnee of Its usual market
nri united fitateH Rubber declined

under exactly the same Influences thut
uffected tho motor stocks, the probability
of n slump In tho demand lato tms Hum

mer and a railroad tie-u- aiiuoub"
many motors have como back, United
States Rubber U coursing nlong half u

dozen points or so helow par. Its n'
sales of last year were $225,589,463 and
Its net profits, nftcr Interest deduction.
117,730,237, or 7.86 profit for every do-

llar of sales. Assuming that Its net sales
will reach 3300,000.000 In 1920, a predic-

tion made by Col. Colt, and Its net
protlts hear tho same relations to sales
as In 1919, would bring In a net this
year of $23,580,000. Its preferred and
subsidiary company dividends would ab-

sorb about $3 061,043, leaving 11 balance
of $18,518,957, or, $22.86 for every one
of tho S1U.000 shares of common '

. ... i
American Loruimitlvc. '

In connection with the report that a
new pool has been formed In American
Locomotive, It Is learned that mernbets
of tha pool havo obtained optimistic In-

formation about tho corporation not gen-
erally known In Wall Street. For one
thing, American Locomotive hns brought
Its capacity up to 80 per cent., which
contrasts with 50 per cent, on April 1

and about 30 per cent, in tho first quar-
ter of 1920. American Locomotive had
$7,862,157 of unfilled orders nt the end
of the year and einco that time has
added $12,800,000 of hew business, of
which 84 per cent. Is for domestic roads
and 1G per cent, for foreign trade. In
addition to its increase in activity
American Locotrwtlve's strong point ap-

pears to bo found in Its assets. The cor-
poration has $32,750,000 of liquid as-

sets, Including $25,800,000 of United
States Treasury certificates, $980,000 of
United Kingdom gold notes, $1,574,500
pf Canadian Victory Loan bonds and
$4,410,500 of Liberty bonds. Tho Street
has assum.d that tho corporation pur-
chased such an amount of Treasury cer-
tificates to meet Its taxes, which, on
Its face, is a ridiculous assumption, as
tho corporation's tax bill last year was
only about $2,500,000.

nock Island's Dividends.
Wall Street Is going to havo to come

around to the conclusion that, like the
industrials, tho rail stocks must bo di-
vided Into subdivisions tho good, tho
bad and the IndivTorent. Heretofore It
has been the practice, when the time ap-
peared ripe, to boost tho rail stocks as a
group. Now they must bo singled out,
because undoubtedly, like the Industrials,
they aro aligning themselves naturally
Into groups. In tho group which has
brought market unsettlemcnt Is found
Chicago and Northwestern, which has
cut Its dividend, and Delawaro and Hud-
son, which probably will do so In the
Immediate future. But thcie are n
great many other dividend payers the
directors of which havo no Intention o.'
so doing. Northern Pnc'flc, for Instnnce
tho directors of which, meet on Thurs-
day, will not cut Its dividend. The dec-
laration of tho full half yearly dividends
on tho two classes of the preferred slock
of tha Chicago, Rock Island and Pacific
yesterday and the definite news that
Northern Pacific's rate will not be
slashed have gono a long way toward
dispelling the belief that tho roads, as a
whole, wero In for a general dividend
reduction all along tho line. Union Pa-
cific, Southern Pacific and Atchison have
declared dividends for the second quar-
ter of the year at regular rates.

orncllile Steel.
Crucible directors meet this afternoon

for dividend action, and the Street leans
to the belief that an additional stock div
idend, making the second this year, will 1.

be declared and that the cash dividend
will be reduced on all stock outstanding
to ft per cent, or 10 pr cent. The re-
cent run-u- p in Crucible front 138 to more
than 151 Is believed to have forecast
that action, construed generally as a
development favorablo to that stock.
Yesterday's turnover of It was a very

14
i largo one, exceeding 32.000 shares, and

In the late aftcrncon It turned heavy.
V4 I cloying at Hj41.

Vanadium Corporation.
Directors of the Vanadium Corpora

tlon ,who were scheduled to meet
have posponed their session pending the
return of Merrill Q. Baker, vice-pre-

dent of that company, who Is expected j

back from an Inspection trip of the com- -
"...,'. nrAH..!!.. In Ta... l . . , Ia i. u.i nj I VViUra 1110

week Is over. Earnings of tho corpora-
tion are declared to be satisfactory and
are said to be running at tho rate of
between $10 and $13 a share for tho
year. The corporation will not attain
full capacity until lato In. the fall, when
the railroad to tho mines inspected to
be completed and In cpcrati&if.x

li 71
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Foreign Bonds
Berlin 4s

Bremen 4$, 4Js
Coblenx 4s

Cologne 4t

Dresden 4, 4j4j'
Duesseldorf 4s

Frankfort 4, Si
Hamburg 4s, 4j4ji

Luebeck 4s
Leiprtir 4s, 44i Bs
' Munich 4, 8s

Vienna 4s, 44s
French Govt. 4i, Ss

Argentine Govt. Bs JIJ

Chinese Govt. Ss id
Japanese GovJ, 4ft 4iV

An approach to the normal In forM

eign exchange would bring exceed
ingly large profits on bonds bought
at current levels. I',!

HarKhorne & Batfella
Membtra New York Stock Exchangi

25 Broad New Yorli
TEI.El'HONR: DftOAD

High sugar prices
and consequent large .
earnings for sugar
companies are ex-

pected for a long
time to come. The
present and pros-
pective earning pow-

er of
PUMA ALEGRE SUGAR

s lul!y discussed in a
ptciat letter just issue i

Copy on RcquHl.

S
MILLS & CC:

M,mh;rsN. Slo Ex-Ji-

120 Erocdivav, N,
le'cph Kecto: 8J8J

200,000 Tons
Annually.

Tlits country manufactures
half the world's production
of chocolate- - a profitable
and rapidly growing indus-
try. The net annual earn-
ings of

Rockwood & Co.
increased 'from $176,877.08
in 1914 $1,508,655.15 in
1919, or nearly six times the
dividend requirements on its

Cumulilire Prelerred Sbc
Price S'OO per ilnre

!o net 1

I'cr full linrtlcuhrs sk f,w
IcMerBII.WI '

Ilollistcr, i
While Go.'

12 t crtnr St.. Cor, Trinity PI.
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.vv liirti.
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J.K.Rlce,Jr.&Co.Buy&fceV ('
American Alliance Ins. Stock ,

t'orn Eirhanue Hunk "llllht
Uy. Trior Stoek

Crocker vneeier rom. rra.
J'ranklln Mre !us. Mock
(Irrilt American Ins. Stock
Irvine Nat. Bank "Illglits"
I.ehlcli Vnller fosl Sides Stock
National Turk llsnk "Itlclits"
Ninsnrn lire Ins. "ItlsliU"
North lllvrr ln. "lllsliti" 1

Northern Sec. Stubs stock
N. V. State Itys. Com. I'M,

Jrrey '.lie Mk. "UN."
I'renr M.tuuf icttirl vg Slnrk
Splltilnrl I'Jfctrlc ( mn. Vt,.
Siivasc .Uiim 2nd Preferred

letor Tulklnc M ll lil-- .c slock
Ward Unking Coo. Stock
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' Inquiries Respectfully Inviie'd.

'JJLRice,Jr.&Co
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